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GPER CENT. AGAIN
AND PRICES RISt

Market in the Doldrums Un-
til Railroad Makes
Announcement,

Throughout the first three hours
of businssz on the SHtock Fxchunge
tosday speculative pessimism was ro-
fleoted by mtondy welling of stocks,
Mroh of 1t representad mals 4 for short
account Hy professionals, bot  the
market unsettlement was alen causnd
In large part by profit taking and
liquidation by holders who evidently
had arrived at the oplnion Thint the
market had lost public support, and
by Its recent extended advance lind
fully discounted prospoctive bLurincss
improvement,

At the beginning of the fourth hour
of business directors of the Pennsyl-
vania Rallroad announced that they
had ordered dAividend disbursements
of the company restored to the old #
per cont. basis which had heon in
foroe continuoualy from the punie of
1907 until May of Inst yenr. The de-
aislon of the Pennsylvanlp muanago-
ment was considered so signifleant
that the tone of the markel Imme-
diately showed complele reversal. Not
only was profit taking and liquidation
brought to an abrupt ond, but saffi-
clant new outside buying was induced
to convert early losses ranging from
one to more than two points into
gains of practically equul extent.

In early dealings the mariket had
ntubbornly refused to heed the an-
nouncement of an éxtra dividend of 1
per cent. by the Norfolk and Weatorn
Rallway, the resumption of dividends
at a regular 10 per cenl. rute by the
Packard Motor Car Company, Wus
inclined to gloas over as compari-
tively unimportant the exceilent
showing made by the Norfolk and
Weatern in Its Septomber earnings
statement, and refused to pay much
asitention to reporta of large ordors
for rallway equipment and numerous
other favorable factors, Instesd, em-
phasis was Jald on the decline In the
rata of French oxchange to a new
low for the year, to reports that the
United Btates Btoel Corporation would
probably have to order another In-
crease In wages of day laborers to
attract this class of workers to |ta
mills.

There was much discussion, too, of
the overbought position of the market
and the high level of brokers' borrow-
ings with dealings in comparatively
small volume., Talk of a much needed
shakeout became general.

Announcoment of Pennnylvania's
dividend Inorease was quickly followad
by such persistent buying of that
wtock that It mold at the highest price
since 1918 and within a point of the
highest price since 1017,  United
ftates Steel, which had wsold ut
108 1-8, a decline of more than b
points from Its recent high, reguinsd
1 1-2 points, while more speculative
rhares, mich as Btudebaker, Corn
'roducts, Baldwin and others, rallied
more than 2 points. Ralls became in
brisk demand, and throughout tho list
Lost prices of the day were registerod
in closing deallngs.

One conspicious exception fo the
rallying movemsent was Davison Chem-
ical, Barly this year It sold above
580 a share. It atialned that price
as a4 result of strong arm meth ds by
a speculative pool. To-day, after de-
clining 1 points It sold below 230

French franca dropped to 70023-4
one bundredths of a cent, & new low
for 1922, and a decline of mors than
10 polnts on the day. Demand ster.
ling was steady.

Funds borrowed for the purnose of
stock speculation ronewed at 4 1-4 per
cont. The wheat market was slightly
lower, Cotton declined 1.850 a hale.
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Exchange Securiti
are beginning to respond to the increased
earnings and bettered position of many com-
panies.
We now have ready for distribution up-to-the-
minute reports on the following active issues:
(] Armour Leather [[] Mutual Oil of Maine
[] Br.-Am. Tobacco [] Radio Corporation
[] DurantMotors [] 8. 0. of Indiana
[[] Goodyear Tire & R. [] United Retail Candy
Giving complete market history and the latest
developments.
Check the reports you wish and
copies will be sent you without charge
.
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Paper White Narcissus Bulbs
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